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SILVER BEFORE CONGRESS IN 1886. 

The Silver Question before the Congress of the United 
States in 1886 can be no more than one brief scene in the 
drama or chapter in the history of monetary policy, and 
of course can be fully and clearly understood only in its 
relation to past and future. Having the near future nec- 
essarily in view, — for the silver question is still before 
Congress in 1886, — and desiring to contribute, so far as 
my force may go, to that grasp of the controlling points 
of the situation which is needed for speedy action, as well 
as to satisfy a more scientific interest, I have hoped to 
attain each of these ends in some useful measure by limit- 
ing my survey to the dominant aspects of the question, 
and by offering both retrospect and forecast in connection 
with the nearer field of view, all of course in outline. 

This course is open to the objection that the demands 
made upon the reader are both extensive and vague. I 
must place much reliance on the reader's familiarity with 
monetary literature and monetary history; and, in some 
instances, this trust must cover wide fields in a region 
which enjoys a not undeserved reputation for impene- 
trability, a wilderness of the Inferno, 

" Selva selvaggia ed aspra e forte," 

•which lacks its poet, if not its seer. 

I know not how to meet this difficulty except by stat- 
ing that what is said in the following pages I am " ready 
to make appear," and to that end, in any practicable 
manner, am at the reader's service. 

I. 

With the cessation of purchase of bullion for coinage 
in France, in 1876, — a countermove to the attempted 
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sale of Germany's stock of silver coin, — the operation of 
the " bimetallic union " was definitely suspended, and the 
occidental world stood ranged side by side with England 
in monetary policy. But the situation was necessarily a 
provisional one. What was to be done next? With this 
query, the world found itself face to face with the silver 
question. 

To one who will take the trouble to engage in strenu- 
ous meditation on the relation of the precious metals 
to the economic life of modern man, the peculiar char- 
acter of the outlawry of silver will, I think, quite clearly 
reveal itself. With his infinity of needs and desires, 
whose satisfactions must be subdivided and localized so 
as to attend his course in space and time, man becomes 
more and more an exchanging animal, and, hence, more 
and more an appraising animal. From a breakfast to 
an earthquake, he sees things through the medium of 
price ; and for his economic life, from birth to death, 
money, accounts, payments, and valuations, binding to- 
gether future and past, are like earth and air for physical 
life. By force of man's law, silver and gold — metals 
rare in the earth's crust, but in man's hands abundant, 
in comparison, beyond all other commodities, being the 
cumulative heritage of ages — were intrinsic money ; and 
they alone held that place. The privilege thus accorded 
was subject to some local restrictions of custom or law, 
but all these were of trivial effect. There was just so 
much of this metal in men's hands, and this stock was 
slowly being re-enforced from the mines by a minute per- 
centage above the minute loss always going on. Every 
pound of that metal was in use, and, in general, for the 
same purposes, in one way or another ; and either metal 
was potentially exchangeable for the other at a stable 
(though localized) ratio. Each, therefore, supported the 
other in its use and place, somewhat as one-half of the 
current of a river supports the other half ; and the entire 
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fabric of human accounting, of the appraisements of the 
round world and of all that therein is, existed as it did 
through its relation to that stock of silver and gold stand- 
ing at that level and slowly increasing. 

Upon this peaceful scene came arbitrary laws and 
decrees of outlawry directed against one of these metals. 
What was their effect ? 

The chief monetary features of the period, extending 
from Germany's retirement of silver coin (1873-74) to 
the present, are, in brief, as follows (I refer mainly to 
the occidental world) : — 

A check of the normal increment of the money stock. 
A divergence from the traditional par between silver 
and gold. 

Uncertainty of their ever finding a new and permanent 
parity. 

The degradation of a thousand million dollars worth 
(in round numbers) of full legal-tender silver coin from 
the position of international to that of local money. 

The derangement of the calculations of contracts and 
trade and investment between gold-using and silver-using 
countries. 

A gradual subsidence of average prices, which still sees 
no halting place before it. 

All of which, being interpreted, means an unending 
succession of slight shocks of earthquake to the terrestrial 
structure of business, varying of course in practical effect 
in different places and times, not so much the cheapness 
of everything as the depreciation of everything, much 
idleness, much unprofitable work, — in a word, chronic 
"hard times." 

That these events are, in controlling measure, conse- 
quences of the breaking up of the bimetallic union of 
the past, is obvious. How, indeed, could it fail to pro- 
duce such results? 

The event was unique in its suicidal effect and in the 
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character of the actors. In each important country, the 
evil, the danger, was, in a limited sense, self-made, be- 
cause in each country either the law or public opinion 
had contributed its quota to an effect groiving out of a 
totality of laws recommended by a general public opinion. 
This phenomenon — worthy, one would be inclined to say, 
to be the product of another age than this, the latest — 
bears, however, the marks of " civilization," its aims being 
quite prosaic and practical, material benefits to be enjoyed 
in this life and not beyond the grave, and aims recognized 
not by one nation or one interest merely, but regarded 
among the learned in all as the legitimate object of a 
common aspiration. 

It is plain, therefore, that the forces that made the 
mistake can rectify it. The anti-silver movement is itself 
evidence that the counter-policy of union can look for 
adoption, the vital aims of the two being the same, the 
great difference being that one is practical and the other 
not. The ordinance ratified, by an oecumenic council, 
the Monetary Conference of 1867, imposed in fine but a 
special scheme of unification between the local-national 
monetary systems of the world, the distinguishing note 
of which was that it was unpractical and impracticable. 
The execution of it, accordingly, proceeded but a little 
way before motions in arrest were made and carried. 
The anti-silver movement in France had expended its 
force in stopping coinage : the melting down and sale of 
French dollars remained a brutum fulmen of the doctri- 
naire. The defeat of Free Coinage here and the Confer- 
ence of 1878 operated together as a distinct call to halt. 
Germany, after the lessons of the Conference of 1878 had 
taken effect, suspended her active demonetization. And 
now, for seven years, the gold standard movement pre- 
sides over an admitted deadlock, its activity restricted 
to preventing new silver from becoming full legal-tender 
money in the chief commercial nations. 
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The reader will, I hope, recognize without difficulty 
that this outlawry of silver is very justly and suggestively 
described as a mal-adjustment of the world's monetary 
system, — a great tower clock set wrongly instead of being 
set rightly. I shall ask him to follow my parallel still 
further ; for I am clear that I can prove it is practicable 
to remove the error by a proper readjustment, the chief 
practical difficulty being, so to speak, not the regulation 
of the clock, but ascending the tower and penetrating the 
works against the will of local guardians, who are, how- 
ever, liable to be removed. 

But, in order to realize in detail the effect of the change 
produced by silver outlawry so far as it has proceeded, it 
is necessary to contrast the fact with that which but for 
this change of conditions would have occurred, so far as 
we can justify conjecture. 

In stating the probabilities, we may, if only for conven- 
ience' sake, assume that, while Germany would take gold 
at fifteen and one-half to one (as she did), but would 
not outlaw silver (as she did), the United States would 
have adopted a course which in that event would be most 
natural, — namely, would have introduced the European 
ratio, thus acting favorably upon the propositions already 
made to her by France, and which, if I remember rightly, 
were actually to some extent favored in the Finance Com- 
mittees of Congress. 

Wherein would the monetary situation thus produced 
differ from that actually in view ? So far as amounts of 
money in existence are concerned, we can easily see that 
the world's stock of silver would have been increased by a 
small percentage arising from a probable increased out-put 
of the mines ; but it is at the same time not improbable 
that, with the confidence of investors natural in an era of 
monetary good feeling, there would have come an out-put 
of gold increased to slight extent. So far as the distribu- 
tion of quantities of the two metals is concerned, it is 
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difficult to discern any ground for assuming any very 
marked disparity from the quotas actually held to-day by 
the various nations. What, then, is the outcome of the 
contrast ? Wherein lies the difference ? 

In this supposed situation there would have been no 
cause for uncertainty as to the future value of either half 
of the world's money metal relatively to the other : no 
actual divergence of the market ratio of the metals, which 
would, on the contrary, have remained more firmly grown 
or welded together at fifteen and one-half to one (I omit 
to enter into the question of mint charges and mint 
ratio) ; no undermining of gold values by competing silver 
prices made artificially lower, and so per se attractive to 
human self-interest ; no " silver question," in fine, would 
have existed to chill confidence, to distract the present 
and cloud the future of individual or of corporate or 
municipal or national finance. As for the general fall of 
prices, it is clear that, to say the very least, no important 
fall would have occurred. 

Before passing out of view of this hypothesis, it may be 
well to call to mind the limits within which reprobation of 
outlawry, and, looking to the future, praise of re-enfran- 
chisement of silver, necessarily proceed. Exaggeration 
in the speaker himself, and, on the part of the hearer, 
the imputation, just or unjust, of exaggeration in the 
speaker, are very common and natural features of warm 
debate, it being in fact impracticable to burden exposi- 
tion of ideas with elaborate forecast or description of the 
limitations of their sphere, although all the while the lim- 
itations exist, and the sound judgment of the speaker is 
always to be proved by his observance of them. Through 
the contrast just drawn between what has happened and 
what it is most natural to suppose would have happened, 
in the monetary constitution of the world, the curious 
reader can apprise himself of the boundaries within which 
our discourse proceeds. 
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He will observe that we are dealing with matters en- 
tirely practical and commonplace ; that we are not en- 
gaged in a radical reconstruction of human nature, but 
simply in a matter of repealing certain laws and having 
others passed ; an ordinary question of reform, except in 
this, — that several nations must act together to achieve it ; 
and that, in order to justify the change of policy which he 
proposes, it is merely necessary for the monetary-unionist 
to prove his case by what a jury knows as the preponder- 
ance of evidence. 

Having gone thus far, I venture to believe that the 
reader will be inclined to wonder how the outlawry of 
silver has been able to maintain itself so long. Then, 
perhaps, in a mood of interest in the profounder subtle- 
ties of the subject, the interaction of myriads of wealth- 
seeking men and of the conditions that surround them, 
he will be inclined to turn, as it were, the telescope of 
persistent study upon these graded obscurities, the phe- 
nomena of this sidereal chemistry, and will find in what 
he can distinguish of the play of forces thus exposed 
a solution of some questions that may have caused him 
trouble. 

I venture, for example, to hope that he will discover in 
these acts of attainder, passed by the corporate free will of 
the leading nations against one of the two bearers of the 
valuations of man, a force of tidal range compared with 
which the forces that are the normal outcome of individual 
action and of individual preferences, or of local-national 
elements of disturbance, are but as wavelets on the sur- 
face ; the moulding of public opinion in Germany, for 
example, in order to bring about a majority against silver, 
bearing the relation to the ultimate consequences of the 
laws of 1871-1873 which playing with matches might bear 
to a Chicago fire. 

Should the reader pursue this course, he will perhaps 
be surprised to find to what a number of stout and swell- 
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ing notions he will be able to say, " Behold how plain a 
tale will put you down ! " 

To justify an habitual tampering with standard time 
and setting wrong of private clocks, on the ground that 
some people are inclined to be hasty and others too 
slow, is fairly analogous to much reasoning on this head, 
to which a heedless time allows currency and power to 
obstruct reform. 

II. 

The Sections of the Act of Feb. 28, 1878, calling a 
Monetary Conference, made the United States the cham- 
pion and advocate in the community of nations of the 
restoration of civil order in dealing with money. Concur- 
rent regulation of metallic money by a competent majority 
of nations, and on the basis of equality of legal right 
between the two metals, became by this Act a fixed ob- 
ject of our foreign policy. 

As for the time consumed and to be consumed in pass- 
ing from this turning-point of history to the success of our 
policy, it is well to mark that it is not uncommon for men 
to wait a long time for the attainment of a great end. 
The United Colonies suffered under the Confederation for 
many years before they adopted the Constitution. The 
restoration of greenbacks to par with gold was a struggle 
of many years. The diplomatic successes of this country 
have usually required a long time for their attainment; 
and in the rare instances when we have had a foreign 
policy in the specific sense, when there was some impor- 
tant object to be gained through the action of several 
foreign powers, our lack of a continuing, organized, high- 
grade civil service has naturally unfitted us from advanc- 
ing a meritorious cause with the maximum of speed. 
There is, however, a wide distinction to be observed be- 
tween political issues which are closed by the victory of 
one interest and the defeat of another and an issue whose 
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successful solution is a matter of education, pure and sim- 
ple, a recognition of a harmony of interests. It is the 
peculiarity of the situation here analyzed that really great 
and important interests in opposition did not exist, and 
they do not exist to-day. It is the paramount interest of 
all the dwellers in a house that its foundations be firm. 

As to the specific methods adopted by the United States 
to influence Europe, I cannot speak in detail. Of the 
Monetary Conferences, I shall briefly say that, both as 
events affecting nations in their corporate capacity and 
as instruments for the instruction of public opinion, they 
mark important advances toward their goal. I shall like- 
wise observe silence touching that department of inter- 
national strategy which may be called monetary diplo- 
macy, upon the way the imperium of a treaty-making 
sovereign has been handled, upon the attitude of the Ex- 
ecutive and its various acts, active and passive. I should 
willingly set forth a full statement as to the Monetary 
Conferences; for I am aware that they have been the 
occasion of a certain petulance here and of a certain faint- 
heartedness there, as if men were not aware that, as a rule, 
great bodies move slowly ; while in some quarters wilful 
ignorance seems to pride itself upon a travesty of facts. 

The task which the United States had taken in hand 
slowly revealed its magnitude as time went on. The un- 
fitness of our generation to perform its duty of speedy 
reversal of the judgment of outlawry pronounced against 
silver recalls Goethe's comparison of the task that fell 
upon Hamlet to the planting of the oak in the vase, that 
broke in pieces with the strain of a too sturdy growth. 
To learn the lesson that a restoration of the bimetallic 
union of the past, under new guarantees of stability, was 
demanded by the true self-interest of England and of Ger- 
many, implied a mental and moral effort on the part of 
the ruling classes, a change of base in two grand armies 
of opinion and of pride, a turning of the current of great 
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rivers of thought and feeling. That Orthodoxy objected 
to becoming obsolete was natural ; and it so happened that 
to those personally engaged in the leadership of the anti- 
silver movement the proposed amendments of doctrine 
seemed, in many instances, infected with dangerous heresy. 
The result was in all countries a campaign of defence, 
proceeding with multitudinous activity ; while, in political 
regions, inertia and the momentum of accomplished facts 
held sway ; the general tone of discussion upon the evils 
of the day being one of optimism, as if the patient world 
were " doing as well as could be expected." Of course, of 
weapons of offence there was no lack. The air was thick 
with attacks upon what was alleged to be "bimetallism"; 
while iteration prevailed that, whether desirable or no, the 
reversal of silver outlawry was hopelessly impracticable, 
because, forsooth, its authors would never, never, give it 
up. So implacable is the wrath of this modern Juno, 

" Whose chariot horse are tired 
With posting to and fro from Greece, and bringing banes desired." 

Alas for the later judgment of Paris, and the palm not 
deserved by the orthodox queen of the economic heaven ! 
The historian of silver outlawry can only too fitly echo 
Virgil's melodious plaint and plea for civilization, — 

" Tantaene animis caelestibus irae I " 

III. 

The familiar observation that great bodies move slowly 
can hardly figure as the last word of wisdom to men 
who see the world suffering from a lesion of great in- 
terests which tend to make its evils chronic, and needs 
but speedy surgery for cure. Great bodies can move 
quickly as well as slowly : the velocity is merely a ques- 
tion of force applied. They need great forces ; and the 
most pertinent of inquiries is: Where are these forces? 
Why are they not in action ? 
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The need of the time in 1876 and before, and in 1886 
and after, can be summed up in one word,— education. 
The lessons to be taught were, in the end, simple, — the 
application of an obvious remedy to a widely ravaging 
disease. Such, at least, must they be in their final out- 
come, as distilled, so to speak, by science for popular 
acceptance. 

The amendments or extensions by which we sought to 
perfect the monetary science of an earlier day were sim- 
ply a more accurate ascertainment of the effects of self- 
interest when directed by monetary laws. To an open 
mind there is here no serious difficulty. 

This is, by the way, no mere surmise of mine. Its cor- 
rectness can, I think, be well proved. Books, speeches, 
and newspapers have found , no great difficulty in popu- 
larizing the knowledge of what is called " Gresham's 
law." Now, to one who understands or merely accepts 
" Gresham's law," there need be no difficulty, either in 
understanding or in accepting the Monetary Unionist's 
law ; for both belong to the same order of truths, both 
being the simple and obvious operation of self-interest, 
acting under conditions made by monetary law, one set 
of conditions naturally producing motion, and the other 
naturally producing rest, the former replacing one money 
by another, the latter holding both together in use. 

In fine, surveying the subject in the mass, from a dis- 
tance, the policy of the Conference was, in essence, no 
novelty, but a conservative reaction, being nothing more 
than a restoration of the monetary status quo ante, with 
stronger guarantee for the future, with improved arrange- 
ment for securing firmness for the foundations of the 
world's business; in other words, that the old bimetallic 
union be set in action on an enlarged and improved scale, 
that Germany and the United States do now what they 
should have done at the start, — namely, model their coin- 
age systems in unison with the States of the Latin Union, 
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and that England add her forces, in order completely to 
remove that lack of confidence in the future for which 
a decade of silver outlawry is responsible. 

I repeat that the preparation of such ideas as this for 
acceptance by popular leaders and by legislative bodies 
was not beyond the range of those interested. But, as we 
know, this preparation was a task for which many author- 
ized interpreters of science were not disposed. Indeed, to 
attain the desired result, it was necessary to take the cus- 
todians into custody, to lead the shepherd as well as the 
flock. 

Falling back, then, to the elementary needs of the 
time, and looking for great forces of education, for the 
means to make the first break in the vicious circles of 
inertia and prejudice, the situation is still hardly satisfac- 
tory to one whose estimate of the fitness of civilization to 
deal with its inevitable task is set very high. It was 
only after the Conference of 1881 that our allies in Eng- 
land and Germany took heart to establish propagandist 
societies, the International Monetary Standard Association 
(now the Bimetallic League) and the Internationale 
Doppel-Wahrungs Verein. 

Of the good work of education done by these associa- 
tions and by individuals of the brotherhood of monetary 
reformers before or since, I can of course take no time 
to speak. Here the germane and pertinent point of dis- 
cussion is of course what we have done in this country. 
What great forces have been set in motion ? As we have 
seen, through the peculiar advantages of our position, the 
nation became the proponent of the truth, to insure whose 
recognition the education I speak of was needed. So far, 
a great deed was done. But what was done in support 
of this initiative ? I do not speak here of Congress nor 
of the Executive, of omission or commission on their part, 
in the several years that have passed since 1878. After 
all, the silver question in Washington is the silver ques- 
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tion in the hands of representatives of a democratic com- 
monwealth ; and it is very germane to know what the 
specially-educated portion of this self-governing people 
has done in addition to assisting to elect political repre- 
sentatives. 

Have they put forth their strength, in order to bring to 
the true path the erring guides of a generation that lost 
its way? If they are to he remembered for that, surely 
we can say of them, with Hamlet, — 

" By'r Lady, they must have built churches then." 

Where are their churches ? Is there any great organi- 
zation for the education of this generation to perform the 
new duty thrust upon it by the force of events, — namely, 
to deal in council of nations with the money of the 
world, — any great league for monetary reform, any insti- 
tute of monetary law, any board of home and foreign 
missions, or college de propaganda fide, or any gathering 
of Peter's pence or fund for the league, to serve the true 
faith of monetary reform and secure the home rule of 
common sense ? If these things have been done, I regret 
to say I have not been informed of it. My impression 
has been that the greater number of those who are to 
be relied upon as the allies of good government and of 
progress have been sadly under the influence of narcotic 
teaching. 

Yet it follows quite clearly from what has gone before 
that, in some way, education must come, in very appre- 
ciable degree, if sanity is to prevail in monetary legisla- 
tion. Something must be done. This affair will never 
"settle itself." That familiar refuge of idleness is cut 
off ; and the sooner men realize it, the better. The world 
is, in fact, at sea with its money ; and rest is out of the 
question. There is no reaching a stable equilibrium, ex- 
cept by the abolition of silver as money or by its rein- 
statement, which courses respectively suggest the analogy 
of sinking to the bottom or of getting to land. 
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The one alternative — namely, the sale of European and 
of Asiatic silver — being naturally excluded, it follows 
that the hope of mankind is in the other, — a settlement 
by concurrence of a working majority of nations. 

It should also be understood that education is needed 
to enable a nation to reach intermediate stages of comfort 
or of progress as well as the remoter end I have set in 
view, so that the work of education should not fail be- 
cause of any lack of faith m our reaching this remotest 
goal. Of one hoped-for intermediate stage in this coun- 
try, the stopping of the coinage of silver dollars, I speak 
elsewhere at length. This, however, is but one, although 
an all-important, possibility out of all those which have 
never been realized. Of some of the many other might- 
have-beens of the past, the reader may find a hint on 
other pages. 

IV. 

The moneys of Western Europe and America are at par 
with gold. Eastern Europe and part of South America 
have much paper, and the rest of the world have silver. 
There is about as much silver money in the world as gold ; 
and there is no very important change or prospect of 
change in that minute annual increment of the stock of 
either metal, which seems fated to be the sempiternal 
object of erroneous reasoning. The money of the occi- 
dental "gold-standard" States contains, including a frac- 
tion of " change," something near fifteen hundred million 
dollars of silver, all at par with gold. 

As for the general condition of business, I may con- 
veniently cite on that head one of the foremost monetary 
writers in the camp opposed to me, Courcelle-Seneuil, 
member of the Institute, who, in the August number of 
the Journal des Economhtes, says : — 

The industry of the whole world, agricultural, manufacturing, 
commercial, has been now for a long period in a state of suffering, 
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strongly felt everywhere, and particularly felt in France. Every day, 
people write and say we are in the midst of " hard times " (eiat de 
crise). 

In England, after a year's deliberation of a Royal Com- 
mission on the Depression of Trade and Industry, a Tory 
administration appoints a Royal Commission on the Cur- 
rency ; and in Germany, the immediate source of all the 
woes of silver and gold, one of the questions of the day 
is whether the finance minister of Prussia is to remain an 
anti-bimetallist. 

This is 1886, and it is seven years since Germany gave 
up selling out her melted thalers ; and now for many 
years the world, with various degrees of interest, and with 
intermissions long or short, has been in what I may de- 
scribe as committee of the whole on the monetary ques- 
tion. The occidental world is learning that this war 
between silver and gold is a modern instance (upon a 
scale of magnitude which the monetary statesmen who 
advised a Philip or an Alexander would have compre- 
hended better than the fabulist) of the fable of the pot 
of iron and the pot of earthenware, floating neighbors in 
the flood, and that fate has perversely assigned to gold 
the role of fragility as well as of grace. Under the unerr- 
ing gravitation of self-interest, rupee-priced goods are 
lowering the gold price of gold-priced goods ; and so the 
gold valuations of Europe are breaking to pieces under 
the competition of the silver valuations of the East, and 
chiefly, if not wholly, because of the occidental " corner 
on gold," which has lowered the figure of the gold equiva- 
lent of rupee prices so as to undermine the old-time valua- 
tions of Europe.* 

*This matter peculiarly deserves a thorough discussion. I can only take 
space here to insert a caveat and a demurrer to pleadings current on this head. 
The Indian trouble is a matter of collision rather than of competition. Both 
sides suffer : the Mississippi Valley, for example, mourns the price of wheat ; 
and India has little cause to rejoice. 

The point was brought to the notice of a National Commercial Convention, 
held within range of the wheat and cotton interests of the country, at Atlanta, 
Ga., May 21, 1885, as an argument for stoppage. (See post, p. 74.) 
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What is to be the outcome ? Is Europe to pursue the 
path of demonetization, and so intensify the embarrass- 
ments of the situation on a grand scale ? Hardly. Who 
is there left to advocate it? Where, indeed, are the par- 
tisans of earthquake ? And yet it was only in 1869 that 
an English Chancellor of the Exchequer congratulated the 
House of Commons that France was ready to adopt the 
gold standard. To-day, the public melting down and sell- 
ing as bullion of a thousandth part of France's stock of 
silver dollars would create a panic that would spread from 
London throughout the world. 

Or shall Europe try to let the metals settle down on a 
new level, like the child who falls in his effort at walking, 
and makes himself content upon the floor? To follow 
the figure, we consider at once, What sort of a floor has 
Europe to rest on ? There is no floor that deserves the 
name. Is it by contract that Europe is to act as " Europe," 
as one nation ? Are the nations to make treaties that they 
will sell no silver and that India will stop absorbing gold? 
Who believes such a thing practicable? What, indeed, 
would be its effect, if it were ? Would it check the fluct- 
uation of the price of silver, and give security to inter- 
metallic trade ? No ! The ills of the past decade would, 
in greater or less degree, be perpetuated. 

There is no prospect before the world to-day but the 
manifold alternatives which lie between blundering or 
inaction of isolated nations on one side, and on the other 
speedy concurrence of a majority upon the specific lines 
laid down by the Conference of 1878, or upon some plan 
differing from them only in detail. 

To hasten by years such action, a step toward demone- 
tization may be necessary. The idea is a very familiar 
one in the councils of the champions of the monetary 
union, and it has been so from the outset. Late events 
may serve as an indication of the effect of such lessons. 
The vote in Congress on April 8 (1886) on the bill for 
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free coinage operated — perhaps admittedly, for silver 
leaders are credibly reported as holding that opinion — 
to " kill " free coinage (and a fortiori free bullion cer- 
tificates) in this country ; isolated coinage, that is, or 
without concurrent free coinage in Europe. Since then, 
"bimetallism," to use the expression of the London 
Times, "has been extending its limits by leaps and bounds 
in England." Is there any relation of cause and effect 
between these events, — between the death of free coinage 
here and the rise of bimetallism there? I incline to 
think there is. I have no specific evidence to support 
the inference ; but it is a very natural inference, espe- 
cially to one who held the same idea as forecast, while 
he was striving to strengthen the defence against free 
coinage. 

As an advocate of stoppage and an opponent of coin- 
age, since 1876, it is germane for me to mention that 
I hold these views not in reference to my own country 
alone. Some years ago, I happened to be in the Hague 
and Amsterdam when the question of a law to allow 
the Bank of the Netherlands to demonetize — that is, 
to melt and sell silver coin at the expense of the 
Treasury — was under discussion ; and, in conversation 
with the monetary counsellors of that kingdom, I had 
occasion to maintain the view that the law was politic on 
general public grounds and in the interest of monetary 
union. Of course, it is clear that action on this line by 
a nation of whose future stanch adhesion to bimetallic 
union no doubt exists — as, for example, in the case of the 
United States or of Holland — is a very different move in 
the game from that of a nation hostile to this policy. 

But of a serious extension of ground irreclaimable for 
silver there is little danger. The true danger lies, as 
I have indicated, in inertia and the clashing of petty or 
imagined interests and of unpractical ideas, all tending 
to one result, — inaction ; and, with inaction, the accretion 
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of narrow interests tending to perpetuate it. To meet 
this danger, harsh remedies may be needed, just as for 
a patient whose system is able, if kept active by rude 
applications, to throw off the effects of poison. In sight 
of the chronic invalidism of the past ten years, preceded 
as they were by a decade of what I may call poisonous 
medication, it is plain that it is possible for the world to 
blunder on for many a year, if not many a decade beside. 

V. 

Of the specific defects of the present compulsory man- 
ufacture of dollars out of an outlawed and depreciated 
metal, regarded as a purely domestic measure, and of the 
local evils caused by it, I shall say nothing here, the sub- 
ject being already presumably familiar to the reader, 
although perhaps only in a general way, while to treat 
this phase of the matter fully would enlarge this article 
to a volume. We proceed at once to the inquiry how it 
has come to pass that no majority has yet been found in 
Congress to put a stop to it, so that the mints have con- 
tinued to pour forth their grist of dollars, to rest for the 
most part in the Treasury. 

That the passions of the Civil War, in afterglow, had 
their share in the long struggle which the country went 
through in order to bring the greenbacks to par with gold, 
will, I doubt not, be generally admitted. The anti-re- 
sumptionist party gathered into its ranks all the sections 
of opposition, — the partisan foes of a debt incurred in 
order to suppress the Rebellion, as well as unpractical 
spirits who dreamed of an ideal money, or those who 
thought to fish in the troubled waters of monetary an- 
archy. Of this party, upon its defeat through the Re- 
sumption Act of January, 1875, silver, soon looming 
above the political horizon, became in time the heir or 
residuary legatee. To these elements of opposition to 
the order of things established by the single gold stand- 
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arc! law of 1873 were joined the representatives of the 
silver and gold States, who, seeking protection for the 
product of their mines, demanded the free coinage of 
silver as well as of gold. 

Of the great mass of citizens who formed an opinion 
upon the question, it seems fair to assume that they ad- 
hered to a sober and common-sense order of view, moving 
within a limited range, to which the extremes alluded to 
were quite foreign. To them, silver and gold were the 
historic money metals ; and they could not find it easy to 
understand why they should not remain money. In so far 
as the gold standard was known as an English idea, it 
would naturally, especially after the decades of protection, 
excite opposition rather than sympathy. In a period of res- 
toration of specie payments, the suppression of one of the 
metals that made specie might easily wear the air of a 
wrong ; while, as to the chance of righting the wrong or 
the true way to go about it, few could be expected to 
enter upon a long post-graduate course of study. 

With this general disposition to be counted upon, it was 
natural that opposition to resumption in gold alone should 
rise to action, and that those elements which were moved 
by passion should take the lead in it. Accordingly, a 
party came to the front known, and not improperly 
known, as a silver party ; for, in spite of the consideration 
publicly shown for gold, and the efforts made to appro- 
priate the credit of "bimetallism," as the word and the 
idea came into vogue, the legitimate outcome of the suc- 
cess of this party would have been the transfer of the val- 
uations of the country to a silver basis. In the end, this 
party was foiled and defeated in the chief aim of its ex- 
tremist leaders, — free coinage. 

The ideas which animated its leadership may be tersely 
described as fragments of bimetallism dissolved in paper 
money, being, indeed, a mere adaptation of the "more 
money" cry of earlier days. This cry is peculiarly 
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adapted to seize the attention of the masses on account of 
its blatant promise of profit, every one being, in one 
sense, in favor of more money ; and, also, because it is so 
perfectly simple, and easy of apprehension. It disposes, 
in fact, of difficult operations of statesmanship and deli- 
cate problems of science with a word, — just, one might say, 
so far as science is concerned, as a doctor would do to 
whom a bolus was but the multiple of a pill, its virtue 
subject to the Rule of Three. For the reader will note 
that this cry ignored all questions of quality of money, 
and took its quantity-theory raw, — as if, for example, the 
brains needed for promoting the general welfare of the 
people were asserted to be really a matter of quantity, 
pure and simple, by which reckoning a calf might be con- 
gressman, or a whale Chief Justice. 

Of the true " bimetallists," or of the friends of the 
single gold standard, neither can be said to have formed 
an organized party in the sense in which the " silver-men " 
were organized. Conservative friends of silver or con- 
servative friends of gold were substantially friends of 
both metals, aware, to a greater or less extent, of the mag- 
nitude of the task which was to oppress the statesmanship 
of their time, and only too willing to favor an agree- 
ment of nations upon concurrent repair of a common mis- 
take. Hence, although the future was not clear enough 
to afford those practical issues which assure the needed 
cohesion of a party, the foundations of success for meas- 
ures which should be directly in pursuance of the policy 
of the Conferences were always present. 

So far as any friends of gold can be said to have been 
anti-bimetallists, — that is to say, opposed to the policy of 
restoration of silver in concert with European nations, — 
I doubt if such a programme ever reached formation, their 
natural disposition being to reject the possibility that such 
international concert could be realized. 

The proposal to stop the coinage — which, owing to the 
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peculiar situation of Europe, was, really, a powerful meas- 
ure in furtherance of such concert — could of course be 
well espoused as a local measure for local reasons, and with- 
out ulterior view to its effect upon Europe, or upon the 
advancement of the policy of monetary union. But, alone, 
the friends of the single gold standard could not number 
a majority. On the other hand, the proposal to stop the 
coinage had a dangerous look, even to some conservative 
silver-men ; and the inertia of legislative bodies was 
always on hand, a steady and powerful pressure in favor 
of doing nothing, efforts for free coinage and free bull- 
ion certificates, or for increasing the minimum of dollar 
coinage, suffering the same fate with the effort to suspend. 

The tendency of strife over the question was centrifu- 
gal. One extreme stimulated another ; and the asperity of 
public debate was transferred to a wider field of popular 
passion, where the great and accomplished wrong of silver 
outlawry, for which Christendom was responsible, and 
which the United States of itself was powerless to right, 
was easily made to appear the double-distilled crime of 
a few selected Americans, while, on the other side, indict- 
ments were volubly framed against communities which 
were really incapable of the misdemeanor as charged. 

Of course, a general fall of prices in a world of valua- 
tions, of which a great part are fixed in advance, — increas- 
ing pro tanto, as it must, the burden of fixed payments 
and the value of fixed receipts, and defeating the projects 
of enterprise, — offers material for misguided self-interest, 
for prejudice, and for passion ; and over the strife about 
cause and cure it was not strange that the red flag of 
" debtor class " and the black flag of " creditor class " 
should here and there be waving, whether in the day- 
light or in the dark. The overwhelming weight of num- 
bers was on the silver side of the shield, and strong 
enough to prevent stoppage. 

In the year 1881, an event occurred, the influence of 
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which upon the prospect of proper regulation of the coin- 
age is worthy of attention. The sceptre of executive 
power passed from West to East. To stop the coinage un- 
conditionally, even after instituting the policy of securing 
concert with foreign nations, could easily be made to pass 
as equivalent to remitting the entire future of silver into 
the hand of the Executive. Confidence, therefore, in the 
future handling of silver as an international question on 
the part of the Executive, confidence in its convictions, 
in its zeal, and in its ability, would materially serve to 
rally support for such a measure. But this confidence 
failed to appear. With an Ohio President, it had existed 
in fair measure ; but, with an Executive manned by East- 
ern men, it was widely replaced with distrust. 

As the years have gone on, a practical sense of the dan- 
gers attending the silver coinage has tended to re-enforce 
the body of men who had perceived its folly from the 
strategical point of view, as well as its danger on general 
grounds. In the alliance, or rather fusion, of these sec- 
tions of opinion, working upon a public which shall more 
and more study the question, lies the favorable prospect 
for the future. 

The realization is growing that by the indefinite con- 
tinuance of coinage the country is all the time exposing 
itself to a compound lesion ; that the threat of broken 
parity itself operates as a check of investment, and tends 
to work a depreciation of property values in excess of the 
country's share of general depression existing among the 
western nations, even though the parity should be main- 
tained ; and there is an increasing sense that stoppage is 
the first and chief dictate of common sense in the interest 
of intelligent international action. 

It is upon these two converging lines that allies for this 
measure are being won throughout the land. The form 
of measure which seems most favored by conservative men 
is a conditional suspension, fixing a date in advance, and 
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giving Europe time to avert a catastrophe. A salient ex- 
ample of such a measure is the bill reported in January, 
1885, for the Senate Finance Committee, by Mr. Morrill, 
of Vermont. 

VI. 

A refusal to purchase and coin silver without concur- 
rent purchase and coinage in Europe was from the start 
a possible mighty force in aid of a pro-silver policy. The 
result of such a measure would naturally be to open the 
eyes of many of the blind from one end of Europe to 
the other, for it would strongly appeal both to interest 
and to reason. 

The effect must be, other things being equal, a fall in 
the gold price of silver; and a fall in the gold price of 
silver is a calamity to Europe. But, besides, this calamity 
would be obviously the result of human law. If the ques- 
tion be asked, "What of that?" the answer is, "Every- 
thing." The power of human law over the value of 
money is the root of the whole matter. In this great 
monetary war of a decade of the nineteenth century, — 
since the word was said, " Render unto Caesar the things 
that are Caesar's," — the real point at issue is the true 
relation of the State to money, of Caesar to the pieces of 
silver and of gold which bear his image, or embody the 
sovereignty of the State. Well may the unconscious 
scholar, surprised at his books of other science by the 
clatter of this phenomenal world-wide litigation, ask his 
quare fremuerunt gentes ; and, alas ! the answer is, " Be- 
cause the learned world imagined a vain thing about the 
value of money, and the power and duty of nations to 
regulate it." 

Under these circumstances, a demonstration — public 
urbi et orbi, and especially to London and Berlin — that 
human law in one continent can shrivel up valuations in 
another would serve as a lesson of rare persuasiveness. 



68 QUARTERLY JOURNAL OF ECONOMICS 

But why is a fall of silver a special calamity to Europe ? 
Because Europe's real interest in silver is greater in pro- 
portion than that of the United States. The fall would 
shake the foundations of European investments. Europe 
held a thousand millions of full legal-tender silver, beside 
all her change. What security could she feel in its use, 
in case of a sudden decline of the value of the bullion 
in it? But far beyond this. The fall meant an in- 
crease in the silver figures of India's gold debt, and a 
novel dislocation of the business between Europe, on one 
side, and Asia and South America, on the other. To all 
these embarrassments there was no end except in a con- 
current silver-favoring policy, the monetary future being 
a stormy sea, with but this one port of refuge. 

Of course, such a measure would involve no refusal 
of free coinage on our part, when Europe should come 
to terms ; and, if necessary, guarantees of concurrence 
could be fully set forth in advance, so that stoppage 
would be explicitly an act or threat of righteous war, 
to be averted by making a righteous peace. 

We had this force in hand in 1875, 1876. We had it 
in 1877, and we have it still. Few are aware to-day that 
our silver blunder began long before 1878 ; that the coin- 
ing of dollars meant merely an enlargement, not the 
beginning, of the government purchase of silver. Those 
days of callowness seem far enough away ; but many will 
remember, at least, that the substitution of silver coin for 
fractional currency was currently held to be a long step 
forward toward " resumption." In fact, the Resumption 
Act of Jan. 14, 1875, ordered a coinage of silver change; 
and on July 22, 1876, a resolution was passed in support 
of silver coinage, and nearly thirty-five millions worth 
were purchased in the interval before 1878. In 1875, 
when Holland closed her mints ; in 1876, when France 
rejected silver, — we held the power to force the silver 
question upon Europe, and failed to use it. Our purchase 
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of bullion and coinage here was thus the direct ally of 
the melters of thalers in Germany. In fact, we kept up 
the price, as if to help on the cause of demonetization. 
But, with all that has been said, the effect of stoppage 
is not yet fully stated. Our limited coinage has operated 

— of course with widely varying force at different times 
and in different quarters — as a promise of free coinage. 
Through the help of our coining silver, monetary states- 
men in Europe, who would be only too glad to make a 
plausible case to that effect, would be enabled to advise 
their clients to hold on their course, unmoved by pro- 
silver pleas, to make no concessions to bimetallists ; for 
the day was coming when free coinage, or, better still, 
free bullion certificates in the United States, would make 
fair weather for Europeans committed against silver. 
Coinage here thus operated directly to close the ears and 
blind the eyes of the men in Europe whose conversion 
it was vital to bring about. 

But, to lay much stress upon this point of view, it was 
necessary to be a thorough-going " bimetallist," enlisted for 
the war. To a friend of silver whose study and convic- 
tions failed to reach this depth, the policy of stoppage 
wore the air of heroic surgery. Certainly, it was surgery. 
That was its peculiarity. And it was surgery in good 
time. It is simple to have a broken bone well set at 
first; but, after it has taken its own course, it may be- 
come necessary to break it again, — a risk which silver- 
men, controlled by narrow views, and, indeed, with insuf- 
ficient confidence in the merits of the cause of silver, 
preferred to incur, to the injury of all concerned. So 
far as the United States were concerned, the damage to be 
suffered was unimportant compared with the end in view, 

— a hardship, it is true, for the owners of silver mines, if 
Europe should hold out long ; but the interest of silver- 
mine owners never made the strength of the silver party. 
Its real strength lay always in the opposition to what was 
known as "contraction." 
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Strange to say, it has been possible for the leaders of 
this party to hold their position upon this line of defence. 
The idea has been current that an increment to our 
money stock of at least twenty-four millions a year — 
a safeguard of that extent against " contraction " — is cre- 
ated, not by having the silver to sell, but by having the 
government buy it and coin it. The idea that, if it were 
not coined, the silver could be sold in Europe for gold, 
and the gold brought here to swell the money tide, has 
failed to penetrate very far, and, where it could make its 
way, would be met by the allegation that the margin 
between the silver dollars the bullion would have made 
and the gold dollars it will buy would be a terrible 
" loss " or " contraction," or both. If this line of argu- 
ment could be erased from the records of politicians, what 
a vacuum would be left ! 

But, while recognizing all that is to be regretted in the 
situation thus portrayed, it is still germane to recall that 
such things are very natural in the present state of pop- 
ular education. The mere difficulty of explaining to pop- 
ular audiences the conditions of success in this game of 
international politics which is under review keeps the dice 
of domestic politics steadily loaded on the side of short- 
sightedness, of ignorance, or of cunning. 

The experience of years is, however, impressing some of 
the supporters of silver, and, I am told, some who are 
interested in silver mines and whose centre of gravity is 
in their pockets, that there was, after all, an element of 
boyishness in rallying the anti-gold-contraction majority, 
as they did, to support free coinage. With the fall of 
prices that has gone on, with wheat and cotton where they 
stand now, and their precious metal twenty per cent, 
lower than in 1878, the dreams of expansion may well lack 
the credit of prophecy which they once enjoyed. After 
ten years of prices falling in the teeth of the prophets, one 
would suppose that exposure of inflation which does not 
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inflate would be welcome, and that the sham "bimetal- 
lism" which has been palmed off upon them would be 
rejected. 

Especially since the Conference of 1881, the failure of 
the silver States or of the silver party, in mere self-inter- 
est or self-defence, to develop a statesmanlike grasp of the 
diplomatic situation of silver, wears a phenomenal aspect. 
With all the native energy of mind and practical sense 
which we know to exist in those who have colonized the 
Pacific States, no one seems to have persistence enough in 
pure brain-work to strike the lode in the right place by 
piercing the monetary tunnel through to the end, though 
none should know better than they that, in tunnels, the 
last few strokes are worth all the rest. Ever since 1881, 
the field has been waiting for such men to " complete 
the circuit." It was in that year, only a decade after 
the capture of Paris, that the German Empire, fore- 
going pride, sent her ambassador to that republican city 
to offer concessions to induce France and the United 
States to open their mints to free coinage, — admitting 
that the rehabilitation of silver was to be desired, and 
that it could be accomplished by a coinage union, — while 
England was there to say she would to that end abstain 
from coining gold in India, and would issue legal-tender 
Bank of England notes on silver up to the limit of the 
law. And yet I have never even heard of a question why 
it was that the American delegation omitted to procure 
coinage of silver in Europe on that basis. 

VII. 

In presence of the disquietude touching the rising tide 
of over-valued silver in the moneys of the country, — a 
disquietude which, in many minds, rose to forecast of a 
speedy break in their parity, — it was a foregone conclusion 
that, with the Forty-ninth Congress, an active campaign 
would be opened over the silver dollar. Parallel with 
this growing disquietude, a growing practical recognition 
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of the merits of the wider issues involved in silver made 
itself apparent, an unwieldy public opinion thus showing 
itself capable of answering at need to the helm of truth. 

As an example of highest significance may be cited the 
expressions of the political conventions of the two par- 
ties in the State of New York, September, 1885, the Re- 
publican platform going so far as to say that the restora- 
tion of silver to its former position, until accomplished, 
must remain the chief aim of our monetary policy. Of 
like significance and of unique practical importance was 
the Report of the Secretary of the Treasury, accompany- 
ing the President's message to Congress, which breathed 
the spirit of earnest adhesion to the policy of the Mone- 
tary Conferences. 

The first decisive step of the campaign in Congress 
consisted, of course, in the appointment by the Speaker 
of the Committee of Coinage, Weights, and Measures, 
that committee, and not the Committee on Banking and 
Currency, being held to have charge of silver legislation. 

The committee, as appointed, was expected to insure 
at least a full presentation of the silver question before 
the House ; and it was believed that the balance inclined 
in favor of a moderate measure of suspension. 

The committee, however, was not allowed to monopo- 
lize the subject. The advocates of the dollar coinage had 
found themselves re-enforced by an active and militant 
organization for agitation, which bore the misleading 
name of the " National Bimetallic Coinage Association," 
the abundant motive power of which is understood to 
have proceeded from the silver-mining interests. Under 
this lead, the campaign of the friends of the present sil- 
ver dollar made aggression the means of its defence, and in 
part transferred the scene of struggle from suspension to 
free coinage. Extreme positions were taken by speakers 
on every point of attack. The dissemination of documents 
to work upon Congressmen through their constituents, 
and the stimulating of petitions to be sent to Congress, — 
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all efforts combining, in order to awake popular wrath 
against an alleged conspiracy, sometimes described in 
extravagant and incendiary terms, a conspiracy of the 
" money power " to grind the face of the poor, — were 
quietly pressed with energy and with ability. 

The subject came upon the floor of Congress in various 
forms. In the Senate, in December, 1885, Mr. Beck, of 
Kentucky, presented a resolution, the ultimate aim of 
which was to require silver coin to be paid by the treasury 
to "the bondholder"; while, a month later, Mr. Symes, 
of Colorado, presented in the House a resolution against 
suspension of coinage. A series of speeches in either 
House followed, from time to time, throughoub the earlier 
months of the session. Mr. Jones, of Nevada, presented 
to the Senate a memorial from the Bimetallic Coinage 
Association, the appearance of which, in the Congres- 
sional Record, gave free circulation, under the franks of 
members of Congress, for an instrument of agitation 
which was in some respects peculiarly well adapted to 
serve its purpose. A brief analysis of this memorial will 
prove instructive. 

The burden of its many pages was the competition of 
India, and the havoc wrought in the wheat and cotton 
States, and, in general, in the foreign export trade of the 
country, by exportation of India products. The cure for 
all this was to be free coinage of the silver dollar in the 
United States, at the ratio of sixteen to one. The 
obvious objection that free coinage here would enable 
other countries to pour in their silver and take away our 
gold in exchange for it, relegating us to the silver stand- 
ard, was met in a peculiar manner. Under the title " The 
Fallacy-Dumping Ground for Silver," the memorial gives 
a plain, unvarnished statement about " the rates of coin- 
age of the several leading nations in this world," how 
" the Latin Union " and how " the German Empire, as 
well as the other [sic] nations of Central and South 
America, coin at fifteen and one-half to one," etc. Of 
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course, if this were true, the cause of free coinage here 
would be entitled to respect. In fact, if one could say 
with truth, the German Empire coins, the Latin Union 
coins, at fifteen and one-half to one, there need be no 
trouble about silver coinage at all in this country ; for it 
was the cessation of coinage in those countries that cre- 
ated the " silver question." 

It must be admitted that, although untrue, the state- 
ment was well invented. It is also to be observed with 
regret that its composition and dissemination reveal at 
least a phenomenal wilfulness of ignorance. So far as 
the competition of India is concerned, the point was not 
a new one (see page 59) ; and it is, as has been shown in 
the preceding pages, a potent argument in favor of stop- 
page. But while the Indian question made no figure in 
the general discussion in Congress, this misrepresentation 
of vital facts as to coinage in other countries found abun- 
dant echo. 

Of the many and elaborate, ingenious, eloquent dis- 
courses presented by members of the House and Senate, 
it is obviously impossible to speak at length. The gen- 
eral lines of conflict have been clearly indicated in the 
course of this paper, and it remains for me merely to 
chronicle in few words the outcome of the struggle. So, 
of the manifold propositions under consideration, I can 
give no adequate catalogue here. One class of these, re- 
placing coinage of dollars by the issue of certificates 
based upon bullion, under various conditions, had at 
one time promised to take the foremost place in debate. 
Propositions were also mooted for an enabling act pro- 
viding in advance for carrying into effect any treaty 
made and ratified for free coinage of silver, thus reliev- 
ing the treaty-making power of whatever obstacle might 
arise from the existence of the power in the House to 
nullify a coinage treaty, or from the knowledge of foreign 
statesmen that such power exists. With this was coupled 
a provision supplying the lack of means for continuous 
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and competent attention to the international side of the 
monetary question by a commission charged with the duty 
of acting in this behalf under the direction of the execu- 
tive. There were also, among others, propositions for 
making full legal-tender money interchangeable. 

But, under the pressure of agitation for free coinage, 
the contest was in the end narrowed down to the simplest 
issues. A bill introduced by Mr. Bland for free coinage 
and for making the silver dollar a unit of account, on an 
equality with gold, was finally rejected in committee by 
a majority of one, and was reported to the House early in 
March by Mr. James of New York, with the expression of 
unqualified condemnation. Under the rules, the debate 
proceeded upon the bill or upon such amendment or sub- 
stitutes as Mr. James should allow to be presented. At 
the close of the long and exhaustive debate, a substitute 
was presented by Mr. Dibble of South Carolina, provid- 
ing for suspension on July 1, 1889, in case silver should 
not have been remonetized through concurrent action of 
European nations before that time. This was voted down 
by a vote of 201 to 84. The vote was then taken (April 
8, 1886) upon Mr. Bland's bill, which was defeated by 
163 to 126. 

After this decision was reached in the House, the cur- 
rent of discussion took other courses, the silver question 
coming to the front again only in the resolution aimed at 
forcing the silver dollars out from the treasury, and in 
the provisions for one, two, and five dollar certificates. 
With the passage of the latter measure, a modicum of 
compromise between militant extremes seems to have 
made its way to popularity. 

If the maxim, Second thoughts are always best, can be 
held to apply to so important a body, we may hope that 
at its second session the Forty-ninth Congress will be en- 
abled to fix a limit to the present amorphous and anoma- 
lous state of affairs. 

S. Dana Hoeton. 



